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Item 1.01. Entry into a Material Definitive Agreement.

The information in Item 5.03 is incorporated herein by reference.

Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On August 7, 2019, Vornado Realty Trust (the “Company”), in its capacity as the sole general partner of Vornado Realty L.P. (“VRLP”), the
operating partnership through which the Company conducts its business, approved the 49th Amendment (the “Amendment”) to VRLP’s Second Amended and
Restated Agreement of Limited Partnership, as amended (the “Limited Partnership Agreement”).

 
The Amendment supplements the defined terms in Article 1 of the Limited Partnership Agreement and adds new Sections 11.3.G and 11.8. The new

sections implement provisions designed to prevent the direct and indirect ownership of any limited partnership interest in VRLP by non-U.S. persons except
in limited circumstances specifically approved by the Company.

The Amendment supplements Article 1 of the Limited Partnership Agreement by adding the following definitions: “Beneficiary”, a “Charitable
Trust”, an “Existing Non-U.S. Holder”, a “Non-U.S. Person”, a “Prohibited Owner”, and a “Trustee”, all of which are used in new Sections 11.3.G and 11.8,
which concern the ownership of a direct or indirect limited partnership interest by a Non-U.S. Person (that is, a “foreign person” as such term is used in
Section 897(h)(4)(B) of the Internal Revenue Code). Section 11.3.G and Section 11.8 do not apply to any limited partnership interests in VRLP held or
acquired by the Company.

Section 11.3.G. provides that unless exempt due to a waiver granted by the Company, no limited partnership interest in VRLP or portion thereof may
be transferred in whole or in part, directly or indirectly, if such transfer would cause (i) any Non-U.S. Person who already owns any limited partnership
interest, to increase its direct or indirect ownership of limited partnership interests, or (ii) any Non-U.S. Person, other than an Existing Non-U.S. Holder, to
directly or indirectly own any such limited partnership interests. Section 11.3.G. also provides that any purported transfer in violation of Section 11.3.G. shall
be deemed void ab initio and shall have no force or effect.

Finally, Section 11.8 provides that, if, notwithstanding the other provisions of the Limited Partnership Agreement, there is a purported transfer or any
other event that would result in the occurrence of either of the circumstances described in clauses (i) and (ii) in the preceding paragraph, the amount of the
limited partnership interests (for Existing Non-U.S. Holders, only the amount above the amount that they already held) purported to be owned by the
purported transferee or resulting holder shall be transferred to a Charitable Trust.

The foregoing description of the Amendment is not complete and is qualified in its entirety by reference to the Amendment, which is filed as Exhibit
3.2 to this Form 8-K and is incorporated herein by reference.

Item 5.07. Submission of Matters to a Vote of Security Holders.

On August 7, 2019, Vornado Realty Trust (the “Company”) held a Special Meeting of Shareholders (the “Meeting”) to consider and vote upon a
proposal (the “Proposal”) to amend the Company's Declaration of Trust related to the Company's qualification as a "domestically controlled qualified
investment entity" within the meaning of Section 897(h)(4)(B) of the Internal Revenue Code of 1986, as amended. As of June 14, 2019, the record date for
shareholders entitled to vote at the Meeting, there were 190,812,582 common shares of beneficial interest, par value $0.04 per share (the “Shares”),
outstanding and entitled to vote. Of the Shares entitled to vote at the Meeting, 166,257,455, or approximately 87% of the Shares, were present or represented
by proxy. Approval of the Proposal required the affirmative vote of at least two-thirds of the votes entitled to be cast on the Proposal. As indicated in the table
below, the Proposal was approved. Set forth in the table below are the detailed voting results with respect to the Proposal and other required information.

 For  Against  Abstain
Votes Cast 166,126,498  36,183  94,774

A copy of the Amendment has been filed with this Current Report on Form 8-K as Exhibit 3.1 hereto.
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Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

The following exhibits are being filed as part of this Current Report on Form 8-K:

 3.1  Articles of Amendment, dated as of August 7, 2019, of the Declaration of Trust of Vornado Realty Trust.

 
3.2

 
49th Amendment, dated as of August 7, 2019, to the Second Amendment and Restated Agreement of Limited Partnership of
Vornado Realty L.P.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

    

VORNADO REALTY TRUST
(Registrant)
  

By: /s/ Matthew Iocco
Name: Matthew Iocco
Title: Chief Accounting Officer (duly

authorized officer and principal accounting officer)

Date: August 8, 2019

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

    

VORNADO REALTY L.P.
(Registrant)
By: VORNADO REALTY TRUST,
                    Sole General Partner
  

By: /s/ Matthew Iocco
Name: Matthew Iocco
Title: Chief Accounting Officer of Vornado Realty Trust, sole general partner of

Vornado Realty L.P. (duly authorized officer and principal accounting
officer)

Date: August 8, 2019
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EXHIBIT 3.1

VORNADO REALTY TRUST

ARTICLES OF AMENDMENT 

Vornado Realty Trust, a Maryland real estate investment trust (the “Company”), hereby certifies to the State Department of
Assessments and Taxation of Maryland that:

FIRST: The Declaration of Trust of the Company (the “Declaration”) is hereby amended by deleting Sections 6.6, 6.7 and
6.8 in their entirety and inserting the following in lieu thereof:

SECTION 6.6    Restrictions on Ownership and Transfer; Exchange For Excess Stock.

(a)    Definitions. For the purposes of Sections 6.6, 6.7, 6.8 and 6.9, the following terms shall have the
following meanings:

“Adoption Date” shall mean the effective date of the merger of Vornado, Inc. into the Trust.

“Beneficial Ownership” shall mean ownership of Shares either directly or constructively through the
application of Section 544 of the Code, as modified by Section 856(h)(1)(B) of the Code. The terms “Beneficial Owner,”
“Beneficially Owns” and “Beneficially Owned” shall have the correlative meanings.

“Beneficiary” shall mean the beneficiary of the Special Trust as determined pursuant to Section 6.8(e).

“Code” shall mean the Internal Revenue Code of 1986, as amended from time to time.

“Common Equity Stock” shall mean outstanding Shares that are either Common Stock or Excess Common
Stock.

“Constructive Ownership” shall mean ownership of Shares either directly or constructively through the
application of Section 318(a) of the Code, as modified by Section 856(d)(5) of the Code. The terms “Constructive Owner,”
“Constructively Owns” and “Constructively Owned” shall have the correlative meanings.

“Constructive Ownership Limit” shall mean 9.9% of the outstanding Equity Stock of any class.

“Domestically Controlled Qualified Investment Entity” shall mean a “domestically controlled qualified
investment entity” within the meaning of Section 897(h)(4)(B) of the Code.

“Equity Stock” shall mean outstanding Shares that are either Common Equity Stock or Preferred Equity
Stock. Equity Stock of any particular class shall mean Common



or Preferred Stock of that class and Excess Common or Preferred Stock that would, under Section 6.8(e)(1), automatically be
exchanged for Common or Preferred Stock of that class in the event of a transfer of an interest in the Special Trust in which such
Excess Stock is held.

“Excess Common Stock” shall mean Excess Stock that would, under Section 6.8(e)(1), automatically be
exchanged for Common Stock in the event of a transfer of an interest in the Special Trust in which such Excess Stock is held.

“Excess Preferred Stock” shall mean Excess Stock that would, under Section 6.8(e)(1), automatically be
exchanged for Preferred Stock in the event of a transfer of an interest in the Special Trust in which such Excess Stock is held.

“Existing Constructive Holder” shall mean any Person who (i) is the Constructive Owner of Shares in
excess of the Constructive Ownership Limit on the Adoption Date, so long as, but only so long as, such Person (x) provides the
certification requested by the Board of Trustees as to such Person’s status as a tenant of the Trust or an owner, directly or indirectly,
of a tenant of the Trust and such certification is and remains true, (y) Constructively Owns Shares in excess of the Constructive
Ownership Limit and (z) is not a Disqualified Constructive Holder, or (ii) is designated by the Board of Trustees as an Existing
Constructive Holder pursuant to the provisions of Section 6.6(l)(2), so long as, but only so long as, such Person (x) complies with
any conditions or restrictions associated with such designation, (y) Constructively Owns Shares in excess of the Constructive
Ownership Limit, and (z) is not a Designated Constructive Holder.

“Existing Holder” shall mean (i) any Person who is the Beneficial Owner of shares of Common Stock in
excess of the Ownership Limit on the Adoption Date, so long as, but only so long as, such Person Beneficially Owns shares of
Common Stock in excess of the Ownership Limit and (ii) any Person (other than another Existing Holder) to whom an Existing
Holder Transfers Beneficial Ownership of shares of Common Stock causing such transferee to Beneficially Own shares of
Common Stock in excess of the Ownership Limit but not in excess of such Person’s Existing Holder Limit. Interstate Properties
shall not be treated as an Existing Holder for purposes of Section 6.6(i)(1) hereof, instead, transfers of shares of Common Stock by
Interstate Properties shall be treated as transfers of shares of Common Stock by each of the partners of Interstate Properties in
proportion to their interest in that partnership.

“Existing Holder Limit” (i) for any Existing Holder who is an Existing Holder by virtue of clause (i) of the
definition of “Existing Holder”, shall mean, initially, the percentage of the outstanding Common Equity Stock Beneficially Owned
by such Existing Holder on the Limitation Date, and after any adjustment pursuant to Section 6.6(i), shall mean the percentage of
the outstanding Common Equity Stock as so adjusted; and (ii) for any Existing Holder who becomes such an Existing Holder by
virtue of clause (ii) of the definition of “Existing Holder”, shall mean, initially, the percentage of the outstanding Common Equity
Stock Beneficially Owned by such Existing Holder at the time that such Existing Holder becomes an Existing Holder, provided,
that such Person’s Existing Holder Limit shall be the lower of the foregoing percentage and the highest percentage of Common
Equity Stock that could be Beneficially Owned by such Person without resulting in the five largest then-existing Existing Holder
Limits exceeding 49.9% of the Common Stock (or, if there are fewer than five then-
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existing Existing Holders, (i) all then-existing Existing Holder Limits plus (ii) the product of (x) the Ownership Limit and (y) five
less the number of then-existing Existing Holders shall not exceed 49.9% of the Common Stock) and, after any adjustment pursuant
to Section 6.6(i), shall mean such percentage of the outstanding Common Equity Stock as so adjusted. For purposes of making the
determination required by the preceding sentence, an Existing Holder that is not treated as an individual for purposes of Section
542(a)(2) will not be treated as an Existing Holder if all of the shares of Common Stock Beneficially Owned by such Existing
Holder are also treated as Beneficially Owned by Existing Holders that are treated as individuals for purposes of Section 542(a)(2)
of the Code. From the Limitation Date and prior to the Ownership Limitation Termination Date, the secretary of the Trust shall
maintain and, upon request, make available to each Existing Holder a schedule which sets forth the then current Existing Holder
Limit for such Existing Holder. There shall be a single Existing Holder Limit for each “family”, as such term is defined in Section
544 of the Code.

“Foreign Ownership Limitation Period” shall mean the period commencing on August 7, 2019 and ending
on the first day on which the Board of Trustees determines that it is no longer in the best interests of the Trust to attempt to, or
continue to, qualify as a Domestically Controlled Qualified Investment Entity.

“Limitation Date” shall mean the date on which the Trust issues at least 4.875 million shares of Common
Stock, or such other date as may be specified by the Board of Trustees by Board action taken prior to the date of such an issuance.

“Market Price” shall mean the last reported sales price reported on the New York Stock Exchange of Shares
of the relevant class on the trading day immediately preceding the relevant date, or if the Shares of the relevant class are not then
traded on the New York Stock Exchange, the last reported sales price of Shares of the relevant class on the trading day immediately
preceding the relevant date as reported on any exchange or quotation system over which the Shares of the relevant class may be
traded, or if the Shares of the relevant class are not then traded over any exchange or quotation system, then the market price of the
Shares of the relevant class on the relevant date as determined in good faith by the Board of Trustees of the Trust.

“Ownership Limit”, with respect to the Common Stock, initially meant 2.0% of the outstanding Common
Equity Stock of the Trust, currently means 6.7% of the outstanding Common Equity Stock of the Trust (due to an adjustment under
Section 6.6(j)) and, after an adjustment, as set forth in Section 6.6(j), shall mean such greater percentage (but not more than 9.9%)
as so adjusted, and, with respect to any class of Preferred Stock, shall mean 9.9% of the outstanding Preferred Equity Stock of such
class.

“Ownership Limitation Termination Date” shall mean the first day after the date on which the Board of
Trustees determines that it is no longer in the best interests of the Trust to attempt to, or continue to qualify as a REIT.

“Person” shall mean an individual, corporation, partnership, estate, trust (including a trust qualified under
Section 401(a) or 501(c)(17) of the Code), a portion of a trust permanently set aside for or to be used exclusively for the purposes
described in Section 642(c)
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of the Code, association, private foundation within the meaning of Section 509(a) of the Code, joint stock company or other entity
or any government or agency or political subdivision thereof and also includes a group as that term is used for purposes of Section
13(d)(3) of the Securities Exchange Act of 1934, as amended, but does not include an underwriter which participates in a public
offering of Shares for a period of 25 days following the purchase by such underwriter of those Shares.

“Preferred Equity Stock” shall mean outstanding Shares that are either Preferred Stock or Excess Preferred
Stock. Preferred Equity Stock of any particular class shall mean Preferred Stock of that class and Excess Preferred Stock that
would, under Section 6.8(e)(1), automatically be exchanged for Preferred Stock of that class in the event of a transfer of an interest
in the Special Trust in which such Excess Preferred Stock is held.

“Purported Beneficial Holder” shall mean, with respect to any event other than a purported Transfer which
results in Excess Stock, the person for whom the purported Record Holder of the Shares that were, pursuant to Section 6.6(c),
automatically exchanged for Excess Stock upon the occurrence of such event held such Shares.

“Purported Beneficial Transferee” shall mean, with respect to any purported Transfer which results in
Excess Stock, the purported beneficial transferee for whom the Purported Record Transferee would have acquired Shares, if such
Transfer had been valid under Section 6.6(b).

“Purported Record Holder” shall mean, with respect to any event other than a purported Transfer which
results in Excess Stock, the record holder of the Shares that were, pursuant to Section 6.6(c), automatically exchanged for Excess
Stock upon the occurrence of such event.

“Purported Record Transferee” shall mean, with respect to any purported Transfer which results in Excess
Stock, the record holder of the Shares if such Transfer had been valid under Section 6.6(b).

“REIT” shall mean a real estate investment trust under Section 856 of the Code.

“Special Trust” shall mean the trust created pursuant to Section 6.8(a).

“Tenant” shall mean any Person that leases (or subleases) real property of the Trust.

“Transfer” shall mean any sale, transfer, gift, assignment, devise or other disposition of Shares (including (i)
the granting of any option or entering into any agreement for the sale, transfer or other disposition of Shares or (ii) the sale, transfer,
assignment or other disposition of any securities or rights convertible into or exchangeable for Shares), whether voluntary or
involuntary, whether of record or beneficially and whether by operation of law or otherwise.
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“Trustee” shall mean, for purposes of Article VI only, the Trust as trustee for the Special Trust, and any
successor trustee appointed by the Trust.

(b)    Restrictions on Ownership and Transfer.

(1)    Except as provided in Section 6.6(l), from the Adoption Date and prior to the Ownership
Limitation Termination Date, no Person (other than, in the case of Common Stock, an Existing Holder) shall Beneficially Own
Shares of any class in excess of the Ownership Limit for such class of Shares and no Person (other than an Existing Constructive
Holder) shall Constructively Own Shares in excess of the Constructive Ownership Limit. In addition, except as provided in section
6.6(1), from the Limitation Date and prior to the Ownership Limitation Termination Date, no Existing Holder shall Beneficially
Own shares of Common Stock in excess of the Existing Holder Limit for such Existing Holder.

(2)    Except as provided in Section 6.6(l), from the Adoption Date and prior to the Ownership
Limitation Termination Date, any Transfer that, if effective, would result in any Person (other than, in the case of a Transfer of
Common Stock, an Existing Holder) Beneficially Owning Shares of any class in excess of the Ownership Limit with respect to
Shares of such class shall be void ab initio as to the Transfer of such Shares which would be otherwise Beneficially Owned by such
Person in excess of such Ownership Limit; and the intended transferee shall acquire no rights to such Shares.

(3)    Except as provided in Section 6.6(l), from the Limitation Date and prior to the Ownership
Limitation Termination Date, any Transfer that, if effective, would result in any Existing Holder Beneficially Owning shares of
Common Stock in excess of the applicable Existing Holder Limit shall be void ab initio as to the Transfer of such shares of
Common Stock which would be otherwise Beneficially Owned by such Existing Holder in excess of the applicable Existing Holder
Limit; and such Existing Holder shall acquire no rights to such shares of Common Stock.

(4)    From the Adoption Date and prior to the Ownership Limitation Termination Date, any Transfer
that, if effective, would result in any Person (other than an Existing Constructive Holder) Constructively Owning Shares in excess
of the Constructive Ownership Limit shall be void ab initio as to the Transfer of such Shares which would be otherwise
Constructively Owned by such Person in excess of such amount; and the intended transferee shall acquire no rights in such Shares.

(5)    From the Adoption Date and prior to the Ownership Limitation Termination Date, any Transfer
that, if effective, would result in Shares being beneficially owned by less than 100 Persons (determined without reference to any
rules of attribution) shall be void ab initio as to the Transfer of such Shares which would be otherwise beneficially owned by the
transferee; and the intended transferee shall acquire no rights in such Shares.

(6)    From the Adoption Date and prior to the Ownership Limitation Termination Date, any Transfer
that, if effective, would result in the Trust being “closely held” within the meaning of Section 856(h) of the Code shall be void ab
initio as to the
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Transfer of the Shares which would cause the Trust to be “closely held” within the meaning of Section 856(h) of the Code; and the
intended transferee shall acquire no rights in such Shares.

(7)    During the Foreign Ownership Limitation Period, any Transfer that, if effective, would result in
the Trust failing to qualify as a Domestically Controlled Qualified Investment Entity shall be void ab initio as to the Transfer of the
Shares which would cause the Trust to fail to qualify as a Domestically Controlled Qualified Investment Entity; and the intended
transferee shall acquire no rights in such Shares.

(c)    Exchange for Excess Stock.

(1)    If, notwithstanding the other provisions contained in this Article VI, at any time from the
Adoption Date and prior to the Ownership Limitation Termination Date, there is a purported Transfer such that any Person (other
than, in the case of Common Stock, an Existing Holder) would Beneficially Own Shares of any class in excess of the applicable
Ownership Limit with respect to such class, then, except as otherwise provided in Section 6.6(l)(1), such number of Shares in
excess of such Ownership Limit (rounded up to the nearest whole Share) shall be automatically exchanged for an equal number of
shares of Excess Stock. Such exchange shall be effective as of the close of business on the business day prior to the date of the
Transfer.

(2)    If, notwithstanding the other provisions contained in this Article VI, at any time from the
Limitation Date and prior to the Ownership Limitation Termination Date, there is a purported transfer such that an Existing Holder
would Beneficially Own shares of Common Stock in excess of the applicable Existing Holder Limit, then, except as otherwise
provided in Section 6.6(l)(1), such number of shares of Common Stock in excess of such Existing Holder Limit (rounded up to the
nearest whole Share) shall be automatically exchanged for an equal number of shares of Excess Stock. Such exchange shall be
effective as of the close of business on the business day prior to the date of the Transfer.

(3)    If, notwithstanding the other provisions contained in this Article VI, at any time from the
Adoption Date and prior to the Ownership Limitation Termination Date, there is a purported Transfer such that any Person (other
than an Existing Constructive Holder) Constructively Owns Shares in excess of the Constructive Ownership Limit, then such
Shares in excess of such limit (rounded up to the nearest whole Share) shall be automatically exchanged for an equal number of
shares of Excess Stock. Such exchange shall be effective as of the close of business on the business day prior to the date of the
Transfer.

(4)    If, notwithstanding the other provisions contained in this Article VI, at any time from the
Adoption Date and prior to the Ownership Limitation Termination Date, there is a purported Transfer which, if effective, would
cause the Trust to become “closely held” within the meaning of Section 856(h) of the Code, then the Shares being Transferred
which would cause the Trust to be “closely held” within the meaning of Section 856(h) of the Code (rounded up to the nearest
whole share) shall be automatically exchanged for an equal number of shares of Excess Stock. Such exchange shall be effective as
of the close of business on the business day prior to the date of the Transfer.
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(5)    If, notwithstanding the other provisions contained in this Article VI, at any time from the
Adoption Date and prior to the Ownership Limitation Termination Date, any Person other than, with respect to Common Stock, an
Existing Holder (the “Purchaser”) purchases or otherwise acquires an interest in a Person which Beneficially Owns Shares (the
“Purchase”) and, as a result, the Purchaser would Beneficially Own Shares of any class in excess of the applicable Ownership
Limit with respect to such class, then, except as provided in Section 6.6(l)(1), such number of Shares in excess of such Ownership
Limit (rounded up to the nearest whole Share) shall be automatically exchanged for an equal number of shares of Excess Stock.
Such exchange shall be effective as of the close of business on the business day prior to the date of the Purchase. In determining
which Shares are exchanged, Shares of the relevant class Beneficially Owned by the Purchaser prior to the Purchase shall be treated
as exchanged before any Shares Beneficially Owned by the Person an interest in which is being so purchased or acquired are so
treated.

(6)    If, notwithstanding the other provisions contained in this Article VI, at any time from the
Limitation Date and prior to the Ownership Limitation Termination Date, an Existing Holder purchases or otherwise acquires an
interest in a Person which Beneficially Owns Shares (the “Purchase”) and, as a result, such Existing Holder would Beneficially
Own shares of Common Stock in excess of the applicable Existing Holder Limit, then, except as provided in Section 6.6(l)(1), such
number of shares of Common Stock in excess of such Existing Holder Limit (rounded up to the nearest whole Share) shall be
automatically exchanged for an equal number of shares of Excess Stock. Such exchange shall be effective as of the close of
business on the business day prior to the date of the Purchase. In determining which shares of Common Stock are exchanged,
shares of Common Stock Beneficially Owned by the purchasing Existing Holder prior to the Purchase shall be treated as exchanged
before any shares of Common Stock Beneficially Owned by the Person an interest in which is being so purchased or acquired are
so treated.

(7)    If, notwithstanding the other provisions contained in this Article VI, at any time from the
Adoption Date and prior to the Ownership Limitation Termination Date, any Person, other than an Existing Constructive Holder
(the “Purchaser”), purchases or otherwise acquires an interest in a Person which Constructively Owns Shares (the “Purchase”) and,
as a result, the Purchaser would Constructively Own Shares in excess of the Constructive Ownership Limit, then such number of
Shares in excess of the Constructive Ownership Limit (rounded up to the nearest whole Share) shall be automatically exchanged for
an equal number of shares of Excess Stock. Such exchange shall be effective as of the close of business on the business day prior to
the date of the Purchase. In determining which Shares are exchanged, Shares Constructively Owned by the Purchaser prior to the
Purchase shall be treated as exchanged before any Shares Constructively Owned by the Person an interest in which is being so
purchased or acquired are so treated.

(8)    If, notwithstanding the other provisions contained in this Article VI, at any time from the
Adoption Date and prior to the Ownership Limitation Termination Date, there is a redemption, repurchase, restructuring or similar
transaction with respect to a Person that Beneficially Owns Shares (the “Entity”) and, as a result, a Person (other than, in the case
of Common Stock, an Existing Holder) holding an interest in the Entity would Beneficially Own Shares in excess of the applicable
Ownership Limit with respect to such class,
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then, except as provided in Section 6.6(l)(1), such number of Shares in excess of such Ownership Limit (rounded up to the nearest
whole Share) shall be automatically exchanged for an equal number of shares of Excess Stock. Such exchange shall be effective as
of the close of business on the business day prior to the date of the redemption, repurchase, restructuring or similar transaction. In
determining which Shares are exchanged, Shares of the relevant class Beneficially Owned by the Entity shall be treated as
exchanged before any Shares Beneficially Owned by the Person holding an interest in the Entity (independently of such Person’s
interest in the Entity) are so treated.

(9)    If, notwithstanding the other provisions contained in this Article VI, at any time from the
Limitation Date and prior to the Ownership Limitation Termination Date, there is a redemption, repurchase, restructuring or similar
transaction with respect to a Person that Beneficially Owns shares of Common Stock (the “Entity”) and, as a result, an Existing
Holder would Beneficially Own shares of Common Stock in excess of the applicable Existing Holder Limit, then, except as
provided in Section 6.6 (l)(1), such number of shares of Common Stock in excess of such Existing Holder Limit (rounded up to the
nearest whole Share) shall be automatically exchanged for an equal number of Shares of Excess Stock. Such exchange shall be
effective as of the close of business on the business day prior to the date of the transfer. In determining which shares of Common
Stock are exchanged, shares of Common Stock Beneficially Owned by the Entity shall be treated as exchanged before any shares of
Common Stock Beneficially Owned by the Existing Holder (independently of such Existing Holder’s interest in the Entity) are so
treated.

(10)    If, notwithstanding the other provisions contained in this Article VI, at any time from the
Adoption Date and prior to the Ownership Limitation Termination Date, there is a redemption, repurchase, restructuring or similar
transaction with respect to a Person that Constructively Owns Shares (the “Entity”) and, as a result, a Person (other than an Existing
Constructive Holder) holding an interest in the Entity would Constructively Own Shares of any class in excess of the Constructive
Ownership Limit, then such number of Shares in excess of the Constructive Ownership Limit (rounded up to the nearest whole
Share) shall be automatically exchanged for an equal number of shares of Excess Stock. Such exchange shall be effective as of the
close of business on the business day prior to the date of the transfer. In determining which Shares are exchanged, Shares
Constructively Owned by the Entity shall be treated as exchanged before any Shares Constructively Owned by the Person holding
an interest in the Entity (independently of such Person’s interest in the Entity) are so treated.

(11)    If, notwithstanding the other provisions contained in this Article VI, at any time from the
Adoption Date and prior to the Ownership Limitation Termination Date, an event, other than an event described in Sections 6.6(c)
(1) through (10), occurs which would, if effective, result in any Person (other than an Existing Constructive Holder) Constructively
Owning Shares in excess of the Constructive Ownership Limit, then the smallest number of Shares Constructively Owned by such
Person which, if exchanged for Excess Stock, would result in such Person’s Constructive Ownership of Shares not being in excess
of the Constructive Ownership Limit, shall be automatically exchanged for an equal number of shares of Excess Stock. Such
exchange shall be effective as of the close of business on the business day prior to the date of the relevant event.
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(12)    If, notwithstanding the other provisions contained in this Article VI, at any time from the
Adoption Date and prior to the Ownership Limitation Termination Date, an event, other than an event described in Sections 6.6(c)
(1) through (10), occurs which would, if effective, result in any Person (other than, in the case of Common Stock, an Existing
Holder) Beneficially Owning Shares in excess of the applicable Ownership Limit, then, except as provided in Section 6.6(l)(1) , the
smallest number of Shares Beneficially Owned by such Person which, if exchanged for Excess Stock, would result in such Person’s
Beneficial Ownership of Shares not being in excess of such Ownership Limit, shall be automatically exchanged for an equal
number of shares of Excess Stock. Such exchange shall be effective as of the close of business on the business day prior to the date
of the relevant event.

(13)    Subject to the provisions of Section 6.6(c)(14), if, notwithstanding the other provisions
contained in this Article VI, at any time from the Limitation Date and prior to the Ownership Limitation Termination Date, an
event, other than an event described in Section 6.6(c)(1) through (10), occurs which would, if effective, result in any Existing
Holder Beneficially Owning shares of Common Stock in excess of the applicable Existing Holder Limit, then, except as provided
in Section 6.6(l)(1), the smallest number of shares of Common Stock Beneficially Owned by such Existing Holder which, if
exchanged for Excess Stock, would result in such Existing Holder’s Beneficial Ownership of Shares of Common Stock not being in
excess of the such Existing Holder Limit, shall be automatically exchanged for an equal number of shares of Excess Stock. Such
exchange shall be effective as of the close of business on the business day prior to the date of the relevant event. Any event which
results in Beneficial Ownership on the Limitation Date by an Existing Holder of shares of Common Stock that were not
Beneficially Owned by such Existing Holder on the Adoption Date shall be treated, for purposes of this Section 6.6(c)(13), as an
event occurring on the day after the Limitation Date and such shares of Common Stock shall not be taken into account in
determining such Existing Holder’s Existing Holder Limit.

(14)    In addition, if a Person (the “nonreporting Person”) who Beneficially Owns more than 2.0% of
the outstanding shares of Common Stock on the Adoption Date does not provide all of the information required by Section 6.6(f)(2)
hereof and, as a result, five or fewer Persons would, but for the exchange required by this paragraph, Beneficially Own, in the
aggregate, more than 49.9% of the outstanding shares of Common Stock, then, as of the day prior to the date on which such
aggregate ownership would have come to exceed 49.9%, shares of Common Stock Beneficially Owned by such nonreporting
Person in excess of 2.0% of the outstanding shares of Common Equity Stock, to the extent not described on the written notice, if
any, provided by such nonreporting Person pursuant to Section 6.6(f )(2) hereof, shall be automatically exchanged for shares of
Common Stock to the extent necessary to prevent such aggregate ownership from exceeding 49.9%.

(15)    If, notwithstanding the other provisions contained in this Article VI, at any time during the
Foreign Ownership Limitation Period, there is a purported Transfer or any other event that would, if effective, result in the Trust
failing to qualify as a Domestically Controlled Qualified Investment Entity, then the smallest number of Shares owned or purported
to be owned, directly or indirectly within the meaning of Section 897(h)(4)(B) of the Code, by the purported transferee or affected
holder which, if exchanged for Excess Stock, would not cause the Trust to fail to qualify as a Domestically Controlled Qualified
Investment
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Entity shall be automatically exchanged for an equal number of shares of Excess Stock. Such exchange shall be effective as of the
close of business on the business day prior to the date of the relevant Transfer or other event.

(d)    Remedies For Breach. If the Board of Trustees or its designees shall at any time determine in good faith
that a Transfer has taken place in violation of Section 6.6(b) or that a Person intends to acquire or has attempted to acquire
beneficial ownership (determined without reference to any rules of attribution), Beneficial Ownership or Constructive Ownership
of any Shares in violation of Section 6.6(b), the Board of Trustees or its designees shall take such action as it deems advisable to
refuse to give effect or to prevent such Transfer (or any Transfer related to such intent), including, but not limited to, refusing to
give effect to such Transfer on the books of the Trust or instituting proceedings to enjoin such Transfer; provided, however, that any
Transfers or attempted Transfers in violation of Sections 6.6(b)(2) through (4) or Section 6.6(b)(6) shall automatically result in the
exchange described in Section 6.6(c), irrespective of any action (or non-action) by the Board of Trustees.

(e)    Notice of Ownership or Attempted Ownership in Violation of Section 6.6(b). Any Person who acquires
or attempts to acquire Beneficial or Constructive Ownership of Shares in violation of Section 6.6(b), shall immediately give written
notice to the Trust of such event and shall provide to the Trust such other information as the Trust may request in order to
determine the effect, if any, of such acquisition or attempted acquisition on the Trust’s status as a REIT or as a Domestically
Controlled Qualified Investment Entity (determined without regard to the “testing period” set forth in Section 897(h)(4)(D) of the
Code).

(f)    Owners Required to Provide Information.

(1)    From the Adoption Date and prior to the Ownership Limitation Termination Date:

(a)    every Beneficial Owner of more than 2.0% of the outstanding Equity Stock of any class
shall, within 30 days after January 1 of each year, give written notice to the Trust stating the name and address of such Beneficial
Owner, the number of Shares Beneficially Owned, and a description of how such Shares are held. Each such Beneficial Owner
shall provide to the Trust such additional information as the Trust may request in order to determine the effect, if any, of such
Beneficial Ownership on the Trust’s status as a REIT.

(b)    each Person who is a Beneficial Owner or Constructive Owner of Shares and each
Person (including the shareholder of record) who is holding Shares for a Beneficial Owner or Constructive Owner shall provide to
the Trust such information as the Trust may request, in good faith, in order to determine the Trust’s status as a REIT or to comply
with regulations promulgated under the REIT provisions of the Code.

(2)    every Beneficial Owner of more than 2.0% of the outstanding shares of Common Stock on the
Adoption Date shall, within 60 days of the Adoption Date, give written notice, a form for which will be made available by the Trust
to those Persons that are Shareholders as of the Adoption Date, to the Trust stating the name and address of such
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Beneficial Owner, the number of shares of Common Stock Beneficially Owned, and a description of how such shares of Common
Stock are held.

(g)    Remedies Not Limited. Nothing contained in this Article VI shall limit the authority of the Board of
Trustees to take such other action as it deems necessary or advisable to protect the Trust and the interests of its Shareholders by
preservation of the Trust’s status as a REIT or as a Domestically Controlled Qualified Investment Entity (determined without
regard to the “testing period” set forth in Section 897(h)(4)(D) of the Code).

(h)    Ambiguity. In the case of an ambiguity in the application of any of the provisions of this Article VI,
including any definition contained in Section 6.6(a) and any ambiguity with respect to which Shares are to be exchanged for Excess
Stock in a given situation, the Board of Trustees shall have the power to determine the application of the provisions of this Article
VI with respect to any situation based on the facts known to it.

(i)    Modification of Existing Holder Limits. The Existing Holder Limits may be modified as follows:

(1)    Subject to the limitations provided in Section 6.6(k), any Existing Holder may Transfer shares of
Common Stock to a Person who is already an Existing Holder up to the number of shares of Common Stock Beneficially Owned
by such transferor Existing Holder in excess of the Ownership Limit with respect to Common Stock. Any such Transfer will
decrease the Existing Holder Limit for such transferor Existing Holder and increase the Existing Holder Limit for such transferee
Existing Holder by the percentage of the outstanding Common Equity Stock so Transferred. The transferor Existing Holder shall
give the Board of Trustees of the Trust prior written notice of any such Transfer.

(2)    Subject to the limitations provided in Section 6.6(k), the Board of Trustees may grant stock
options which result in Beneficial Ownership of shares of Common Stock by an Existing Holder pursuant to a stock option plan
approved by the Shareholders. Any such grant shall increase the Existing Holder Limit for the affected Existing Holder to the
maximum extent possible under Section 6.6(k) to permit the Beneficial Ownership of the shares of Common Stock issuable upon
the exercise of such stock option.

(3)    The Board of Trustees may reduce the Existing Holder Limit for any Existing Holder, with the
written consent of such Existing Holder, after any Transfer permitted in this Section 6.6 by such Existing Holder to a Person other
than an Existing Holder or after the lapse (without exercise) of a stock option described in Section 6.6(i)(2).

(4)    Upon the divorce of an Existing Holder, the Existing Holder Limits of the divorced couple shall
be adjusted to reflect their Beneficial Ownership of shares of Common Stock after such divorce.

(j)    Modifications of Ownership Limit.

Subject to the limitations provided in Section 6.6(k), the Board of Trustees may from time to time increase
the Ownership Limit with respect to a class of Shares.
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(k)    Limitations on Modifications.

(1)    Neither the Ownership Limit with respect to a class of Shares nor any Existing Holder Limit
may be increased (nor may any additional Existing Holder Limit be created) if, after giving effect to such increase (or creation),
five Beneficial Owners of Shares (including all of the then-existing Existing Holders) could Beneficially Own, in the aggregate,
more than 49.9% of the outstanding Equity Stock of the class of Shares to which such Ownership Limit or Existing Holder Limit
relates. For purposes of making the determination required by the preceding sentence, an Existing Holder that is not treated as an
individual for purposes of Section 542(a)(2) will not be treated as an Existing Holder if all of the shares of Common Stock
Beneficially Owned by such Existing Holder are also treated as Beneficially Owned by Existing Holders that are treated as
individuals for purposes of Section 542(a)(3) of the Code.

(2)    Prior to the modifications of any Existing Holder Limit or Ownership Limit pursuant to Section
6.6(i) or Section 6.6(j), the Board of Trustees may require such opinions of counsel, affidavits, undertakings or agreements as it
may deem necessary or advisable in order to determine or ensure the Trust’s status as a REIT.

(3)    No Existing Holder Limit shall be reduced to a percentage which is less than the Ownership
Limit for Common Stock.

(4)    The Ownership Limit with respect to a class of Shares may not be increased to a percentage
which is greater than 9.9%.

(l)    Exceptions.

(1)    The Board of Trustees, with a ruling from the Internal Revenue Service or an opinion of counsel,
may exempt a Person from the Ownership Limit with respect to a class of Shares or an Existing Holder Limit, as the case may be, if
the Board of Trustees obtains such representations and undertakings from such Person as are reasonably necessary to ascertain that
no individual’s Beneficial Ownership of Shares of such class will violate the Ownership Limit with respect to such class or any
applicable Existing Holder Limit, in either case with respect to such individual, and such Person acknowledges and agrees that any
violation or attempted violation will result in, to the extent necessary, the exchange of Shares held by such Person for Excess Stock
in accordance with Section 6.6(c). In no event shall any exemption granted pursuant to this Section 6.6(l)(1) to a Person that is an
individual for purposes of Section 542(a)(2) of the Code permit such individual to have Beneficial Ownership with respect to any
class of Shares in excess of 9.9% of the outstanding Shares of such class.

(2)    The Board of Trustees, with a ruling from the Internal Revenue Service or an opinion of
counsel, may designate a Person as an Existing Constructive Holder, if such Person does not and represents that it will not own,
directly or constructively (by virtue of the application of Section 318(a) of the Code, as modified by Section 856(d)(5) of the
Code), more than a 9.9% interest (as set forth in Section 856(d)(2)(B)) in a Tenant (or such smaller interest as would, in
conjunction with the direct or constructive holdings of the Existing Constructive Holders, cause the aggregate interest held by the
Existing Constructive Holders and
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such Person to exceed 9.9%) and the Trust obtains such representations and undertakings from such Person as are reasonably
necessary to ascertain this fact and such Person agrees that any violation or attempted violation will result in, to the extent
necessary, the exchange of Shares held by such Person in excess of the Constructive Ownership Limit for Excess Stock in
accordance with Section 6.6(c) (as though the phrase “other than an Existing Constructive Holder” did not appear therein).

SECTION 6.7 Legend.

(a) Each certificate for Common Stock shall bear substantially the following legend:

“The shares of Common Stock represented by this certificate are subject to restrictions on ownership and transfer for
the purpose of the Trust’s maintenance of its status as a real estate investment trust under the Internal Revenue Code
of 1986, as amended (the “Code”) and as a domestically controlled qualified investment entity within the meaning
of Section 897(h)(4)(B) of the Code. No Person may Beneficially Own shares of Common Stock in excess of 2.0%
(or such greater percentage as may be determined by the Board of Trustees) of the outstanding Common Equity
Stock of the Trust (unless such Person is an Existing Holder) and no Person may Constructively Own shares of
Common Stock in excess of 9.9% of the outstanding Common Equity Stock of the Trust (unless such person is an
Existing Constructive Holder). In addition, no Person may own, directly or indirectly within the meaning of Section
897(h)(4)(B) of the Code, shares of Common Stock to the extent that such ownership of such shares would cause the
Trust to fail to qualify as a domestically controlled qualified investment entity. Any Person who attempts to
Beneficially Own or Constructively Own Shares in excess of the above limitations must immediately notify the
Trust. All capitalized terms used in this legend have the meanings set forth in the Declaration of Trust, a copy of
which, including the restrictions on ownership and transfer, will be sent without charge to each stockholder who so
requests. If the restrictions on ownership and transfer are violated, the shares of Common Stock represented hereby
will be automatically exchanged for shares of Excess Stock which will be held in trust by the Trust.”

(b) Each certificate for Preferred Stock shall bear substantially the following legend:

“The shares of Preferred Stock represented by this certificate are subject to restrictions on ownership and transfer for
the purpose of the Trust’s maintenance of its status as a real estate investment trust under the Internal Revenue Code
of 1986, as amended (the “Code”) and as a domestically controlled qualified investment entity within the meaning
of Section 897(h)(4)(B) of the Code. No Person may Beneficially Own shares of Preferred Stock of any class in
excess of 9.9% of the outstanding Preferred Equity Stock of such class and no Person may
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Constructively Own Preferred Stock of any class in excess of 9.9% of the outstanding Preferred Equity Stock of
such class (unless such person is an Existing Constructive Holder). In addition, no Person may own, directly or
indirectly within the meaning of Section 897(h)(4)(B) of the Code, shares of Preferred Stock to the extent that such
ownership of such shares would cause the Trust to fail to qualify as a domestically controlled qualified investment
entity. Any Person who attempts to Beneficially Own or Constructively Own Shares in excess of the above
limitations must immediately notify the Trust. All capitalized terms used in this legend have the meanings set forth
in the Declaration of Trust, a copy of which, including the restrictions on ownership and transfer, will be sent
without charge to each stockholder who so requests. If the restrictions on ownership and transfer are violated, the
shares of Preferred Stock represented hereby will be automatically exchanged for shares of Excess Stock which will
be held in trust by the Trust.

SECTION 6.8     Excess Stock.

(a)    Ownership in Trust. Upon any purported Transfer or other event that results in an exchange of Shares
for Excess Stock pursuant to Section 6.6(c), such Excess Stock shall be deemed to have been transferred to the Trust, as Trustee of
a Special Trust for the exclusive benefit of the Beneficiary or Beneficiaries to whom an interest in such Excess Stock may later be
transferred pursuant to Section 6.8(e). Shares of Excess Stock so held in trust shall be issued and outstanding stock of the Trust.
The Purported Record Transferee or Purported Record Holder shall have no rights in such Excess Stock except as provided in
Section 6.8(e). Where a Transfer or other event results in both an automatic exchange of Shares of more than one class for Excess
Stock, then separate Special Trusts shall be deemed to have been established for the Excess Stock attributable to the Shares of each
such class.

(b)    Dividend Rights. Excess Stock shall not be entitled to any dividends. Any dividend or distribution paid
prior to the discovery by the Trust that the Shares with respect to which the dividend or distribution was made had been exchanged
for Excess Stock shall be repaid to the Trust upon demand.

(c)    Rights Upon Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or
winding up of, or any distribution of the assets of, the Trust, (i) subject to the preferential rights of the Preferred Stock, if any, as
may be determined by the Board of Trustees of the Trust pursuant to Section 6.3 and the preferential rights of the Excess Preferred
Stock, if any, each holder of shares of Excess Common Stock shall be entitled to receive, ratably with each other holder of
Common Stock and Excess Common Stock, that portion of the assets of the Trust available for distribution to the holders of
Common Stock or Excess Common Stock which bears the same relation to the total amount of such assets of the Trust as the
number of shares of the Excess Common Stock held by such holder bears to the total number of shares of Common Stock and
Excess Common Stock then outstanding and (ii) each holder of shares of Excess Preferred Stock shall be entitled to receive that
portion of the assets of
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the Trust which a holder of the Preferred Stock that was exchanged for such Excess Preferred Stock would have been entitled to
receive had such Preferred Stock remained outstanding. The Trust, as holder of the Excess Stock in trust, or if the Trust shall have
been dissolved, any trustee appointed by the Trust prior to its dissolution, shall distribute ratably to the Beneficiaries of the Special
Trust, when determined, any such assets received in respect of the Excess Stock in any liquidation, dissolution or winding up of, or
any distribution of the assets or the Trust.

(d)    Voting Rights. The holders of shares of Excess Stock shall not be entitled to vote on any matters
(except as required by law).

(e)    Restrictions On Transfer; Designation of Beneficiary.

(1) Excess Stock shall not be transferrable. The Purported Record Transferee or Purported
Record Holder may freely designate a Beneficiary of an interest in the Special Trust (representing the number of shares of Excess
Stock held by the Special Trust attributable to a purported Transfer or other event that resulted in the Excess Stock), if (i) the shares
of Excess Stock held in the Special Trust would not be Excess Stock in the hands of such Beneficiary and (ii) the Purported
Beneficial Transferee or Purported Beneficial Holder does not receive a price, as determined on a Share-by-Share basis, for
designating such Beneficiary that reflects a price for such Excess Stock that, in the case of a Purported Beneficial Transferee,
exceeds (x) the price such Purported Beneficial Transferee paid for the Shares in the purported Transfer that resulted in the
exchanges of Shares for Excess Stock, or (y) if the Purported Beneficial Transferee did not give value for such Shares (through a
gift, devise or other transaction), a price per share equal to the Market Price of such Shares on the date of the purported Transfer
that resulted in the exchange of Shares for Excess Stock or, in the case of a Purported Beneficial Holder, exceeds the Market Price
of the Shares that were automatically exchanged for such Excess Stock on the date of such exchange. Upon such a transfer of an
interest in the Special Trust, the corresponding shares of Excess Stock in the Special Trust shall be automatically exchanged for an
equal number of shares of Common Stock or shares of a class of Preferred Stock (depending upon the type and class of Shares that
were originally exchanged for such Excess Stock) and such shares of Common Stock or Preferred Stock shall be transferred of
record to the transferee of the interest in the Special Trust if such Common Stock or Preferred Stock would not be Excess Stock in
the hands of such transferee. Prior to any transfer of any interest in the Special Trust, the Purported Record Transferee or Purported
Record Holder, as the case may be, must give advance notice to the Trust of the intended transfer and the Trust must have waived
in writing its purchase rights under Section 6.8(f). Notwithstanding the foregoing, the Beneficiary cannot be, or cannot be directly
or indirectly owned by, a foreign person within the meaning of Section 897(h)(4)(B) of the Code.

(2) Notwithstanding the foregoing, if a Purported Beneficial Transferee or Purported
Beneficial Holder receives a price for designating a Beneficiary of an interest in the Special Trust that exceeds the amounts
allowable under Section 6.8(e)(1), such Purported Beneficial Transferee or Purported Beneficial Holder shall pay, or cause such
Beneficiary to pay, such excess to the Trust.

(f)    Purchase Right in Excess Stock. Shares of Excess Stock shall be deemed to have been offered for sale
to the Trust, or its designee, at a price per share equal to, in
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the case of Excess Stock resulting from a purported Transfer, the lesser of (i) the price per share in the transaction that created such
Excess Stock (or, in the case of a devise or gift) the Market Price at the time of such devise or gift) and (ii) the Market Price on the
date the Trust, or its designee, accepts such offer or, in the case of Excess Stock created by any other event, the lesser of (i) the
Market Price of the Shares originally exchanged for the Excess Stock on the date of such exchange or (ii) the Market Price of such
Shares on the date the Trust, or its designee, accepts such offer. The Trust shall have the right to accept such offer for a period of
ninety days after the later of (i) the date of the purported Transfer or other event which resulted in an exchange of Shares for such
Excess Stock and (ii) the date the Board of Trustees determines in good faith that a purported Transfer or other event resulting in an
exchange of Shares for such Excess Stock has occurred, if the Trust does not receive a notice of any such transfer pursuant to
Section 5.6(e).

SECOND: The amendment to the Declaration as set forth above has been duly advised by the Board of Trustees of the
Company and approved by the shareholders of the Company as required by law.

THIRD: The undersigned officer acknowledges these Articles of Amendment to be the trust act of the Company and, as to
all matters of facts required to be verified under oath, the undersigned officer acknowledges that, to the best of his knowledge,
information and belief, these matters and facts are true in all material respects and that this statement is made under the penalties
for perjury.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the Company has caused these Articles of Amendment to be signed in its name and on its behalf
by its Executive Vice President—Finance and Administration and Chief Administrative Officer and attested to by its Secretary on
this 7th day of August, 2019.

ATTEST:    VORNADO REALTY TRUST
    

    

/s/ Alan J. Rice  By: /s/ Joseph Macnow
Alan J. Rice   Joseph Macnow
Secretary   Executive Vice President— Chief Financial
   Officer and Chief Administrative Officer
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EXHIBIT 3.2

FORTY-NINTH 

AMENDMENT 

TO 

SECOND AMENDED AND RESTATED 

AGREEMENT OF LIMITED PARTNERSHIP 

OF 

VORNADO REALTY L.P. 

Dated as of August 7, 2019

THIS FORTY-NINTH AMENDMENT TO THE SECOND AMENDED AND RESTATED AGREEMENT OF
LIMITED PARTNERSHIP OF VORNADO REALTY L.P. (this “Amendment”), dated as of August 7, 2019, is hereby adopted by
Vornado Realty Trust, a Maryland real estate investment trust (defined in the Agreement, hereinafter defined, as the “General
Partner”), as the general partner of Vornado Realty L.P., a Delaware limited partnership (the “Partnership”). For ease of reference,
capitalized terms used herein and not otherwise defined have the meanings assigned to them in the Second Amended and Restated
Agreement of Limited Partnership of Vornado Realty L.P. dated as of October 20, 1997, as amended by the Amendment to Second
Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of December 16, 1997, and further
amended by the Second Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P.,
dated as of April 1, 1998, the Third Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado
Realty L.P., dated as of November 12, 1998, the Fourth Amendment to Second Amended and Restated Agreement of Limited
Partnership of Vornado Realty L.P., dated as of November 30, 1998, the Fifth Amendment to Second Amended and Restated
Agreement of Limited Partnership of Vornado Realty L.P., dated as of March 3, 1999, the Sixth Amendment to Second Amended
and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of March 17, 1999, the Seventh Amendment to
Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of May 20, 1999, the Eighth
Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of May 27,
1999, the Ninth Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as
of September 3, 1999, the Tenth Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado
Realty L.P., dated as of September 3, 1999, the Eleventh Amendment to Second Amended and Restated Agreement of Limited
Partnership of Vornado Realty L.P., dated as of November 24, 1999, the Twelfth Amendment to



Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of May 1, 2000, the Thirteenth
Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of May 25,
2000, the Fourteenth Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P.,
dated as of December 8, 2000, the Fifteenth Amendment to Second Amended and Restated Agreement of Limited Partnership of
Vornado Realty L.P., dated as of December 15, 2000, the Sixteenth Amendment to Second Amended and Restated Agreement of
Limited Partnership of Vornado Realty L.P., dated as of July 25, 2001, the Seventeenth Amendment to Second Amended and
Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of September 21, 2001, the Eighteenth Amendment to
Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of January 1, 2002, the
Nineteenth Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of
July 1, 2002, the Twentieth Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty
L.P., dated as of April 9, 2003, the Twenty-First Amendment to Second Amended and Restated Agreement of Limited Partnership
of Vornado Realty L.P., dated as of July 31, 2003, the Twenty-Second Amendment to Second Amended and Restated Agreement of
Limited Partnership of Vornado Realty L.P., dated as of November 17, 2003, the Twenty-Third Amendment to Second Amended
and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of May 27, 2004, the Twenty-Fourth Amendment
to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of August 17, 2004, the
Twenty-Fifth Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of
November 17, 2004, the Twenty-Sixth Amendment to Second Amended and Restated Agreement of Limited Partnership of
Vornado Realty L.P., dated as of December 17, 2004, the Twenty-Seventh Amendment to Second Amended and Restated
Agreement of Limited Partnership of Vornado Realty L.P., dated as of December 20, 2004, the Twenty-Eighth Amendment to
Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of December 30, 2004, the
Twenty-Ninth Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of
June 17, 2005, the Thirtieth Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty
L.P., dated as of August 31, 2005, the Thirty-First Amendment to Second Amended and Restated Agreement of Limited
Partnership of Vornado Realty L.P., dated as of September 9, 2005, and the Thirty-Second Amendment to Second Amended and
Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of December 19, 2005, the Thirty-Third Amendment
to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of April 25, 2006, the Thirty-
Fourth Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of May
2, 2006, the Thirty-Fifth Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P.,
dated as of August 17, 2006, the Thirty-Sixth Amendment to Second Amended and Restated Agreement of Limited Partnership of
Vornado Realty L.P., dated as of October 2, 2006, the Thirty-Seventh Amendment to Second Amended and Restated Agreement of
Limited Partnership of Vornado Realty L.P., dated as of June 28, 2007, the Thirty-Eighth Amendment to Second Amended and
Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of June 28, 2007, the Thirty-Ninth Amendment to
Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of June 28, 2007, the Fortieth
Amendment to Second Amended and Restated Agreement of
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Limited Partnership of Vornado Realty L.P., dated as of June 28, 2007, the Forty-First Amendment to Second Amended and
Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of March 31, 2008, the Forty-Second Amendment to
Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of December 17, 2010, the
Forty-Third Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of
April 20, 2011, the Forty-Fourth Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado
Realty L.P., dated as of March 30, 2012, the Forty-Fourth Amendment to Second Amended and Restated Agreement of Limited
Partnership of Vornado Realty L.P., dated as of July 18, 2012, the Forty- Fifth Amendment to Second Amended and Restated
Agreement of Limited Partnership of Vornado Realty L.P., dated as of January 25, 2013, the Forty-Sixth Amendment to Second
Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of April 1, 2015, the Forty-Seventh
Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty L.P., dated as of December 13,
2017, and the Forty-Eighth Amendment to Second Amended and Restated Agreement of Limited Partnership of Vornado Realty
L.P., dated as of January 12, 2018 (as so amended, the “Agreement”).

WHEREAS, the General Partner has determined it is in the Partnership’s interest to adopt a new Section 11.3.G. and
a new Section 11.8 and to supplement the defined terms in Article 1 to implement provisions designed to prevent the direct and
indirect ownership of Limited Partnership Interests by Non-U.S. Persons (as defined herein) except in limited circumstances
specifically approved by the General Partner;

WHEREAS, Section 14.1.B of the Agreement grants the General Partner power and authority to amend the
Agreement without the consent of any of the Partnership’s limited partners if the amendment does not adversely affect or eliminate
any right granted to a limited partner pursuant to any of the provisions of the Agreement specified in Section 14.1.C or Section
14.1.D of the Agreement as requiring a particular minimum vote; and

WHEREAS, the General Partner has determined that the amendment effected hereby does not adversely affect or
eliminate any of the limited partner rights specified in Section 14.1.C or Section 14.1.D of the Agreement;

NOW, THEREFORE, the General Partner hereby amends the Agreement as follows:

1. Article 1 of the Partnership Agreement is amended by inserting the following definitions in alphabetical
order:

“Beneficiary” means, with respect to any Charitable Trust, one or more organizations described in each of Section
170(b)(1)(A) (other than clauses (vii) and (viii) thereof) and Section 170(c)(2) of the Code that have been named by the General
Partner as the beneficiary or beneficiaries of such Charitable Trust in accordance with the provisions of Section 11.8.
Notwithstanding the foregoing, a Beneficiary cannot be, and cannot be directly or indirectly owned in whole or in part by, any
foreign person within the meaning of Section 897(h)(4)(B) of the Code.
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“Charitable Trust” means a trust created and administered in accordance with the terms of Section 11.8 for the
exclusive benefit of any Beneficiary.

“Existing Non-U.S. Holder” means any Non-U.S. Person that owns any direct or indirect interest in any Limited
Partnership Interest on and as of August 7, 2019.

“Non-U.S. Person” means a “foreign person” as such term is used in Section 897(h)(4)(B) of the Code.

“Prohibited Owner” means, with respect to any Limited Partnership Interest and purported transfer or other event
relating thereto, any Person who, but for the provisions of Section 11.8.A, would directly or indirectly own the Limited Partnership
Interest.

“Trustee” means, with respect to a Charitable Trust, the General Partner or its designee (which may be the
Partnership) to act as trustee of the Charitable Trust.

2.    Section 11.3 of the Partnership Agreement is hereby amended by appending the following to the end of such
Section as a new Section 11.3.G:

G.     No Transfers to Non-U.S. Persons. In addition to the other limitations on transfer contained in this Agreement,
unless exempt due to a waiver granted as described below and which waiver remains in effect, no Limited
Partnership Interest or portion thereof may be transferred in whole or in part, directly or indirectly (including, for the
avoidance of doubt, by any transfer of a direct or indirect interest in any Person holding such Limited Partnership
Interest), voluntarily, involuntarily, by operation of law or otherwise, to any Person if such transfer would cause (i)
any Existing Non-U.S. Holder to increase its direct or indirect ownership of Limited Partnership Interests above
such Existing Non-U.S. Holder’s aggregate direct and indirect ownership of Limited Partnership Interests
immediately before such transfer or (ii) any Non-U.S. Person, other than an Existing Non-U.S. Holder, to directly or
indirectly own any Limited Partnership Interests. Any purported transfer attempted in violation of the foregoing
sentence shall be deemed void ab initio and shall have no force or effect. The phrase “directly or indirectly,” when
used in this Section 11.3.G, shall have the same meaning as the phrase “directly or indirectly” as used in Section
897(h)(4)(B) of the Code. The General Partner, in its sole and absolute discretion, may waive the application of this
Section 11.3.G with respect to a transfer and may grant such waiver prior to or following any such application as
determined by the General Partner in such manner and on such terms as the General Partner may determine in its
sole and absolute discretion. The foregoing provisions of this Section 11.3.G shall not apply to any Partnership
Interests held or acquired by the General Partner.

3.    The Agreement is hereby supplemented by adding a new section, Section 11.8, titled “Transfer to Charitable
Trust”:

A.    Transfer to Charitable Trust. If, notwithstanding the other provisions contained in this Agreement, there is a
purported transfer or any other event that
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would cause (i) any Existing Non-U.S. Holder to increase its direct or indirect ownership of Limited Partnership
Interests above such Existing Non-U.S. Holder’s aggregate direct and indirect ownership of Limited Partnership
Interests immediately before such transfer or other event or (ii) any Non-U.S. Person, other than an Existing Non-
U.S. Holder, to directly or indirectly own any Limited Partnership Interests, then the Limited Partnership Interests
(or, in the case of subsection (i) above, only the amount of the Limited Partnership Interests that reflects the increase
in direct or indirect ownership by any Non-U.S. Person as a result of the transfer or other event) owned or purported
to be owned, directly or indirectly, by the purported transferee or resulting holder automatically shall be transferred
to a Charitable Trust for the exclusive benefit of one or more Beneficiaries. Such transfer to a Charitable Trust shall
be effective as of the close of business on the business day prior to the date of the purported transfer or any other
event, and such purported transferee or resulting holder (and if different, the direct or indirect owner of the Limited
Partnership Interests) shall acquire no rights in such Limited Partnership Interests. The phrase “directly or
indirectly,” when used in this Section 11.8, shall have the same meaning as the phrase “directly or indirectly” as
used in Section 897(h)(4)(B) of the Code. The General Partner, in its sole and absolute discretion, may waive the
application of this Section 11.8.A with respect to a transfer or any other event and may grant such waiver prior to or
following any such application as determined by the General Partner in such manner and on such terms as the
General Partner may determine in its sole and absolute discretion. The foregoing provisions of this Section 11.8.A.
shall not apply to any Partnership Interests held or acquired by the General Partner.

B.    Ownership in Charitable Trust. Upon any purported transfer or other event described in Section 11.8.A that
would result in a transfer of the Limited Partnership Interests to a Charitable Trust, such Limited Partnership
Interests instead automatically and without the need for any action on the part of the transferor or the purported
transferee shall have been transferred to the Trustee as trustee of the Charitable Trust for the exclusive benefit of the
Beneficiaries thereof. Such transfer to the Trustee shall be effective as of the close of business on the business day
prior to the purported Transfer or other event of the type described in Section 11.8.A as resulting in such transfer to
the Charitable Trust. The Trustee shall be appointed by the General Partner and shall be a Person unaffiliated with
any Prohibited Owner (as determined by the General Partner in its discretion). Each Beneficiary shall be designated
by the General Partner as provided in Section 11.8.F.

C.    Interests Held by the Trustee. Upon a transfer of any Limited Partnership Interest to a Charitable Trust as
described in Section 11.8.A, the Prohibited Owner shall have no rights in any Limited Partnership Interests
transferred to the Trustee. The Prohibited Owner shall not benefit economically from ownership of any Limited
Partnership Interests held in the Charitable Trust by the Trustee, shall have no rights to distributions and shall not
possess any rights to vote or other rights attributable to any such interest.
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D.    Distributions and Voting Rights. The Trustee shall have all voting rights and rights to distributions with respect
to the Limited Partnership Interests held in the Charitable Trust, which rights shall be exercised for the exclusive
benefit of the Beneficiary. Any distribution paid prior to the discovery by the Partnership that the Limited
Partnership Interests have been transferred to the Trustee shall be paid by the recipient of such distribution to the
Trustee upon demand and any distribution authorized but unpaid shall be paid to the Trustee when due. Any
distribution so paid to the Trustee shall be held in the Charitable Trust for the Beneficiary. As described above, the
Prohibited Owner shall have no voting rights with respect to the Limited Partnership Interests held in the Charitable
Trust and, effective as of the date that the Limited Partnership Interests have been transferred to the Charitable Trust,
the Trustee shall have the authority (at the Trustee’s sole discretion) (a) to rescind as void any vote cast by a
Prohibited Owner prior to the discovery by the Partnership that the Limited Partnership Interests have been
transferred to the Trustee and (b) to recast such vote in accordance with the desires of the Trustee acting for the
exclusive benefit of the Beneficiary; provided, however, that if the Partnership has already taken irreversible action,
then the Trustee shall not have the authority to rescind and recast such vote. Notwithstanding the provisions of this
Section 11.8, until the Partnership has received notification that Limited Partnership Interests have been transferred
into a Charitable Trust, the Partnership shall be entitled to rely on its partnership records for purposes of paying
distributions and for purposes of preparing lists of Limited Partners entitled to vote at meetings, determining the
validity and authority of proxies and otherwise conducting votes of Limited Partners.

E.    Sale of Limited Partnership Interests by Trustee. The Trustee of the Charitable Trust shall sell the Limited
Partnership Interests held in the Charitable Trust to one or more Persons, designated by the Trustee, whose
ownership of the Limited Partnership Interests will not violate the transfer restrictions set forth in Article XI,
including the limitations in Section 11.3 thereof, in a manner that maximizes net proceeds from the disposition
without regard to market timing giving due regard to the market conditions and the size of the Limited Partnership
Interests being sold. Upon such sale, the interest of the Beneficiary in the Limited Partnership Interests sold shall
terminate and the Trustee shall distribute the net proceeds of the sale to the Prohibited Owner and to the Beneficiary
as provided in this Section 11.8.E. The Prohibited Owner shall receive the lesser of (a) the price paid by the
Prohibited Owner for the Limited Partnership Interests or, if the Prohibited Owner did not give value for the Limited
Partnership Interests in connection with the event causing the Limited Partnership Interests to be held in the
Charitable Trust (e.g., in the case of a gift, devise or any other transaction or event), the fair market value (as
determined by the General Partner in its sole and absolute discretion) of the Limited Partnership Interests on the date
of the event causing the Limited Partnership Interests to be transferred to the Charitable Trust and (b) the price
received by the Trustee (net of any commissions and other expenses of sale) from the sale or other disposition of the
Limited Partnership Interests held in the Charitable Trust. The Trustee may reduce the amount payable
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to the Prohibited Owner by the amount of distributions which have been paid to the Prohibited Owner and are owed
by the Prohibited Owner to the Trustee pursuant to Section 11.8.D. Any net sales proceeds in excess of the amount
payable to the Prohibited Owner shall be immediately paid to the Beneficiary. If, prior to the discovery by the
Partnership that Limited Partnership Interests have been transferred to the Trustee, such Limited Partnership
Interests are sold by a Prohibited Owner, then (i) such Limited Partnership Interests shall be deemed to have been
sold on behalf of the Charitable Trust and (ii) to the extent that the Prohibited Owner received an amount for such
Limited Partnership Interests that exceeds the amount that such Prohibited Owner was entitled to receive pursuant to
this Section 11.8.E, such excess shall be paid to the Trustee upon demand.

F.    Designation of Beneficiaries. By written notice to the Trustee, the General Partner may change the Beneficiary
by designating one or more nonprofit organizations to be the Beneficiary of the interest in the Trust such that the
Limited Partnership Interests held in the Trust would not violate the transfer restrictions set forth in Section 11.3 in
the hands of such Beneficiary. Unless otherwise approved by the General Partner in its discretion, each organization
designated as a Beneficiary must be described in Section 501(c)(3) of the Code and contributions to each such
organization must be eligible for deduction under each of Sections 170(b)(1)(A) (other than clauses (vii) and
(viii) thereof), 2055 and 2522 of the Code. Neither the failure of the General Partner to make such designation nor
the failure of the General Partner to appoint the Trustee before the automatic transfer provided for in Section 11.8.A
shall make such transfer ineffective, provided that the General Partner thereafter makes such designation and
appointment. The designation of a nonprofit organization as a Beneficiary shall not entitle such nonprofit
organization to serve in such capacity and the General Partner may, in its sole discretion, designate a different
nonprofit organization as the Beneficiary at any time and for any or no reason. Any determination by the General
Partner with respect to the application of this Section 11.8 shall be binding on each Beneficiary.

G.    Purchase Rights in Interests Transferred to the Charitable Trust. The General Partner or it designee (which may
be the Partnership) shall have the right to purchase the Limited Partnership Interests transferred to the Trustee at a
price equal to the lesser of (a) the price paid by the Prohibited Owner for the Limited Partnership Interests or, if the
Prohibited Owner did not give value for the Limited Partnership Interests in connection with the event causing the
Limited Partnership Interests to be held in the Charitable Trust (e.g., in the case of a gift, devise or any other
transaction or event), the fair market value (as determined by the General Partner in its sole and absolute discretion)
of the Limited Partnership Interests on the date of the event causing the Limited Partnership Interests to be
transferred to the Charitable Trust and (b) the fair market value (as determined by the General Partner in its sole and
absolute discretion) of the Limited Partnership Interests on the date the General Partner or its designee purchases
such Limited Partnership Interests. The General Partner or its designee may pay the sale proceeds directly to the
Prohibited Owner on behalf of the Charitable Trust, and the General Partner
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or its designee may reduce the amount payable to the Prohibited Owner by the amount of distributions paid to the
Prohibited Owner and owed by the Prohibited Owner to the Trustee pursuant to Section 11.8.D. The General Partner
or its designee may pay the amount of any such reduction to the Trustee for the benefit of the Beneficiary. The
General Partner or its designee shall have the right to purchase the Limited Partnership Interests until the Trustee has
sold the Limited Partnership Interests held in the Charitable Trust pursuant to Section 11.8.E. Upon such a sale to the
General Partner or its designee, the interest of the Beneficiary in the Limited Partnership Interests sold shall
terminate, and any distributions held by the Trustee shall be paid to the Beneficiary.

H.    Determination by the General Partner. Any determination by the General Partner with respect to any aspect of
the interpretation or the application of the provisions of Section 11.3.G or this Section 11.8 shall be binding on each
Limited Partner, each Prohibited Owner, each Trustee and each Beneficiary.

4.    Except as expressly amended hereby, the Agreement shall remain in full force and effect.

Signatures on following page
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IN WITNESS WHEREOF, the General Partner has executed this Amendment as of the date first written above.

          VORNADO REALTY TRUST

   

By:  /s/ Joseph Macnow
 Name: Joseph Macnow
 Title: Executive Vice President –
  Chief Financial Officer and

  
Chief Administrative
Officer
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